> FEXE: PERE, PERGH. PEHD. =—FT.

> 2017-2023 £, EEMNEIELZERPEREORERA. XEHOSEN
2000 £FAY 0.25 {ZETTiRAZE 2023 FAY 3.38 {23=5t, CAGR=12.0%, 2023
FHOSEUELL 2017 F18 49.3%, FEHOEESEMN 2000 F/9 521 12355t
RFZE 2023 A9 5,003 {2355T, CAGR=10.3%, 2023 X33 OSFMELL
2017 518 16.4%, Al ER BEEEIMEXIBIR; 2023 FREHAXESH 4
HOLGIREZ 14.8%, 18EL 2017 &EF% 4.2pct, SEZEERZRFHAE (USTR)
DHEEE, M 2018 £ 6 BFHANEER R 301 XHES, FEMT XA
BREOEEREHEMESTS, ;88 301 XhMEREOER, EttER
HOEIESEEE., ETFRERWARKERBIMEFEAIEE/N, (%
ZFENE. ENERAT. Sk, =E. #Mrm. #THEFE. BARSEFAEHES
HFxd5R. 2000-2023 &, HEHO ik 8 ERILEIM 158 {ZETTIRFZE 7,352
{23=5t, B 2017-2023 FHOSTHEEHOSELLAIMN 16.0%2FHZE
21.8%, M 2017-2023 FHEHASLEEERE, 8 AREFELFAHAL
BHEABE TXEHAGITE, BIFERZEREST, 4 RiEnR
DIPERE,
> £ 2018-2019 TSI EFIZEIEIIEE, 2018 F£5 "SR
BOTTEEME, SETEEEMAEBIER. M 2017-2023 EHH TSNS SHE,
2017~2020 &, BIVEW SEESRIE 16.5%/18.1%/17.1%/15.1%, Erh 2018
FHIVEFHAE, 2019 SFAMEEREMER, 2020 FHILIRAFH T4, 2020H2
HNINEMER, {8 2022-2023 FRAENEERE, fiMEOEKStH—E
1BFt. 2018 ££ 3 B 22 H, FHAEIEXEMRET MNP EH ORI R AHAEINIE
*f, NEREEOEENBESMELLE, 2018 & 2 BEtLEHEER, 2018 &
4-11 BI94EREF 12.5%IEEISE, #8 T 2017 & 11.5%MEMtgE, B—
E 0" PiTgR. ESFEEERENSET, "SHERS" BEFR, 55
BRSPS EMREESEER DB REIMEXR, FATFUTSEIREREHI
“BHAO" PER, FREENEEH IKHELBIER. EiIFiHEESE,
LTEENEEH OKRELS BSFRANFREEBRERS. DaVEENE
ISR, EEFHIM. REMK AR, IRITAG. BYSIYESFBES. EA
TS, F1E8 2018-2023 FHMTIERRBINEFIRIERE, 2018-
2019 SRS RET, T isshSERRRMETNE IS EMSET
s, HIIERARSARBRESHETRImEERS, M 2021 FEF=EFL
T8 09pct, FEZB/EEHKMN. FME (BEEN) KNRARHFHEAIR M,
2022-2023 FEBEHIFEMHBN R ARDRENBER T, SN SEFRE
DR FHEEZS, 2018-2019 FEEXNHEF R 301 XHRMFEE 48, &
I EERESERBIZRS 15.5%, 2023 F, BEEHOEESS SR O
14.8%, FAVBRIGEEXHLAE 60%, NHREERALEOHREHRRER
6.6%.
> IR T ERSEE RS H O sEERAVHEN, (BREIEINCEE
HiBIENS, TEHEKERSDIMWT L, FlnITENR. MR, XE. &
M. SEBHE,

> RERR: BEERINRNGE. CRRHXE.
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SENT;

MINSHENG SECURITIES ﬁ'ﬂgﬁﬁﬁ?‘ﬁ/’fnﬁk

Bx

12017-2023 £, EENEZEHREREORERA 3
1.1 2017-2023 £, FREHOZEFEELIIBE 4.2DCt ZE 14.8%.....oooooooeveeeeeeeeversssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssees 3
1.2 2017-2023 G, ZEE KT SR EREUDEIPEIE oo sessss s sssss s sssss s sssssessssssssessessss s ssssssssssssssssssssssnns 4
1.32017-2023 &, BEHM 8 KEEFEZRIFHE 5.80Ct Z 271.8% .ccoeeeeeeeeeeeeeeeeceesessseeeeeeeeseeeesesssssssssssssssssesssssssssssssssnnns 5
2 512 2018-2019 F &5 EE TN TY 8
2.1 2018 TR G B S B T L ETERET  eoeeeeeeeeeeeeeeeeeessssnsesse s eeesssssssssss s essssssssssss s sssssssssssasssssseeessssseees 8
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SENT;

MINSHENG SECURITIES ﬁ'ﬂgﬁﬁﬁ?‘ﬁ/’fnﬁk

12017-2023 £, HKENEZBRPERLORERH
1.1 2017-2023 &, BEHOEELLFIFE 4.2pct Z 14.8%

FefiI 1982-2023 FLIKEE/MR R EZR B mANARSS H O S8 H £ IKELAIsk

&, 21 HELSRKERRIRS HO S S £KH AL EELAIRIERT, 2021 &£
HEEEIX 12.72% , & 7 REZRSH 10.2% (1991 F) , K BAZERHER 9.56%
(1986 5F), EFEEZERY 14.25% (1984 F), EENKERZEE (FR)
S EREH O ZESELAIE 2015Q1 ARG E&ERY 70.8%, 2024Q1 ztbffEE

30.1%,
El1: 1982-2023 fFIER MRS HOSLEKLLH E2: EEMPEZRZEE (FR) Ra#EHhOEZEELE)
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BRERIR: FEn, RAEIESHRE BRERR: FEn, RAEIESHRER

FEHOSEIMN 2000 Y 0.25 ZZETTRAE 2023 F89 3.38 1Z55TT,
CAGR=12.0%, 2023 FEHO/SEHELL 2017 F1¥ 49.3%, HREHOEESTM
2000 £FH9 521 {ZZETTRFHE 2023 &Y 5,003 1255, CAGR=10.3%, 2023 &
XISEH OSERELL 2017 38 16.4%, RIS ERIENAR; 2023 FXKE
HOEELF S SHOLAIRESE 14.8%, #8EL 2017 & 4.2pct,

El3: 2000-2023 £EEHOSFREE El4: 2000-2023 FFEHOSEE SR SHOEE
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SENT;

MINSHENG SECURITIES

1T ERRERS/HI

1.22017-2023 £, EEXHSHHEEHTAPET

£ 2018 FIHAPERBERT, KEMNHE~RIIK 301 XHEES 4
R, B—IR, 2018 £ 6 HE3Y 340 12555T (818 MRBEFHR, 2017 F) /&
FRAEI 25%%8i; B8R, 2018 & 8 B 23 HEHX 160 {2355t (279 MNEFLT
BR, 2017 ) BRI 25%KkK; $=IR, 2018 F9 B 21 HEXY 2,000
125578 (5,745 NRTBFER, 2017 5F) A 10%X% (2018 59 B 24 H
FreamAT, 201945 B 10 BRIEFAZE 25%); $BIWR, 20195658 17 HE%
%t 3,000 {Z3EThEI—ab (3,243 NABTFER, 2017 &) BRI 10%XH

(2019 ££ 8 B 30 B _LEXMZE 15%, 2020 £ 2 B 14 B NEAREZ 7.5%).

SEXERZNRDAZE (USTR) DHEUE, M 2018 & 6 BFFEXERER
B 301 XIRES, HEMHRRNEREOXENEHENESTSR, 1’8
301 XM OER, HttEROEOEENERES.

El5: % 301 SRS XEERmRHOELE (2018 46 H=100)
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BERSGR: USTR, REIESH5E

MEEFOAY 10 KF=R&m3E, 2023 F4E%d 2017 Fiaihin ks, &
HAGHISHITRE, PSRRI H O MY E N, ZREVNVEER
Pt ISETEM. BAHR, RIRRANERERENEE. HBIRE. ¥S
RIEMERESRIRE, RE. 2005, BHE 27 BSEERm, XEHMERKE 2017-
2023 FHMIEERRAIXE, TeeFE—erENRZER.

Tlist1: 818 MNIEBLT HF (2017 4E¥ 540 340 12,35 70); List 2: 279 ANKBITHFE (2017 EH 5% 160 1235 70); List3: 5,745 4

KT HZ, HBMEL N 2000 103I0; List 4A: 3,243 AT H k.
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SENT;

MINSHENG SECURITIES ?i’ﬂgﬁﬁﬁ%/*nbﬁ
E6: 2023 VS 2017 EE#OEGIHBEZWIEE E7: 2023 VS 2017 EE#OEGIHDFENIEE
AT, w WU B - - - :
m A WG AL st aA List 3 mlist2 mlist1
B Bysitinin R
Y o Row
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India '.'. nate
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EU27 F EU27
--
ASEAN ASEAN
us USMAC
-40% 20% 0% 20% 40% 20% 0% 20%
HEEISEJR: USTR, EBAIESH5ET HEEISEIR: USTR, RAIESHRET

1.32017-2023 &£, EEHO 8 KEZEPREZRLLAIIZ
5.8pct E 21.8%

ETHRERIARGERBIMEF BRI/, R NEREDE. EERIL.
S3kPal. 2=, i, BEHRED. BraREASHEAMRIIR, 2000-2023 &F,
BEHAOLR 8 XREHFERNESEM 158 {ZETRAE 7,352 {255k, B9
2017-2023 FHOSEAFEHOSERLLHIN 16.0%I2FE 21.8%,

EI8: 2000-2023 EREHOLELENESHESH  _E9: 2000-2023 FRENOEEREREHB S
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BRRR: FAEIR, REESHTR FBRRR: RAEIR, REESHATRE

M 2017-2023 FFHEHOSERFRE, 8 KRRTEZRAIEOLAIRTE
=B IXEHOKAIRITE, BIPERZERERT, FIEBREORZTRESE.
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SENT;

MINSHENG SECURITIES ﬁ'ﬂgﬁﬁﬂﬁﬂfnﬁk

Z&1: 2000-2023 FHEEHOFEERMIEX ST AEL
Fin FEEE BE BF EHE PE&] ENfe OX SRR #ME =E 2 #F 2 RE

2000 17.9% 0.6% 16.7% 4.5% 2.0% 1.2% 1.0% 0.6% 2.3% 0.9% 0.6% 25%
2001 17.5% 0.7% 16.9% 4.7% 1.9% 1.1% 1.2% 0.6% 2.2% 0.9% 07% 25%
2002 18.0% 0.8% 149% 4.8% 2.0% 1.1% 1.5% 0.6% 2.1% 09% 07% 25%
2003 17.4% 0.8% 13.6% 4.6% 2.1% 1.0% 1.4% 0.7% 2.0% 0.9% 07% 25%
2004 17.0% 1.0% 12.4% 4.7% 2.3% 1.1% 1.4% 0.7% 2.1% 1.0% 07% 25%
2005 16.3% 1.2% 11.0% 4.6% 2.2% 1.1% 1.4% 0.6% 2.2% 1.0% 07% 25%
2006 16.0% 1.5% 9.5% 4.6% 2.1% 1.0% 1.4% 0.6% 2.4% 1.0% 0.8% 25%
2007 15.1% 2.0% 8.4% 4.6% 1.9% 1.0% 1.5% 0.6% 2.4% 1.0% 1.0% 26%
2008 13.3% 2.2% 8.1% 5.2% 1.8% 1.2% 1.5% 0.6% 2.3% 11% 11%  25%
2009 13.8% 2.5% 8.1% 4.5% 1.7% 1.2% 1.6% 0.7% 2.5% 11% 1.4% 26%
2010 13.8% 2.6% 7.7% 4.4% 1.9% 1.4% 1.5% 0.7% 2.1% 13% 1.5% 25%
2011 14.1% 2.7% 7.8% 4.4% 1.8% 1.5% 1.5% 0.8% 1.9% 14% 1.5% 23%
2012 15.8% 2.3% 7.4% 4.3% 1.8% 1.7% 1.8% 0.8% 2.0% 15% 1.7% 23%
2013 17.4% 2.2% 6.8% 4.1% 1.8% 1.7% 2.1% 0.9% 2.1% 1.5% 22% 23%
2014 15.5% 2.3% 6.4% 4.3% 2.0% 1.7% 2.0% 1.0% 2.1% 1.5% 27% 24%
2015 14.6% 2.6% 6.0% 4.5% 2.0% 1.5% 1.9% 1.2% 2.3% 1.7% 2.9% 2.6%
2016 13.7% 2.8% 6.2% 4.5% 1.9% 1.5% 1.8% 1.4% 2.1% 18% 29% 27%
2017 12.3% 3.0% 6.1% 4.5% 1.9% 1.5% 1.8% 1.4% 2.0% 1.7% 31% 25%
2018 12.1% 3.1% 5.9% 4.4% 2.0% 1.7% 1.8% 1.4% 2.0% 1.7% 3.4% 23%
2019 11.2% 3.0% 5.7% 4.4% 2.2% 1.8% 2.1% 1.6% 2.2% 18% 3.9% 25%
2020 10.5% 2.6% 5.5% 4.3% 2.3% 1.6% 2.2% 1.6% 2.2% 20% 44% 28%
2021 10.4% 29% 4.9% 4.4% 2.3% 1.8% 2.3% 1.7% 1.6% 21% 41% 2.6%
2022 8.3% 33% 48% 4.5% 2.3% 2.0% 2.6% 1.8% 2.3% 22% 41% 23%
2023 8.1% 35% 47% 4.4% 2.0% 1.9% 2.6% 1.6% 2.3% 22% 41% 23%
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SENT;

MINSHENG SECURITIES ﬁ'ﬂgﬁﬁﬂﬁﬂfnﬁk

#2: 2000-2023 FHEEHOFEERMIEX EFHAEL

XE BAFE  FE=

2000 3.7% 1.5% 1.5% 2.7% 0.9% 0.4% 0.5% 1.3% 20.9% 1.4% 02%  0.5%
2001 3.7% 1.4% 1.5% 2.7% 1.0% 0.4% 0.5% 1.3% 20.4% 1.3% 02%  0.7%
2002 3.5% 1.3% 1.5% 2.8% 1.1% 0.4% 0.5% 1.3% 21.5% 1.4% 02%  0.9%
2003 4.0% 1.7% 1.5% 3.1% 1.4% 0.5% 0.5% 1.3% 21.1% 1.4% 02%  0.7%
2004 4.0% 1.7% 1.6% 3.1% 1.5% 0.5% 0.6% 1.4% 21.1% 1.5% 02%  0.8%
2005 4.3% 1.5% 1.5% 3.4% 1.7% 0.5% 0.6% 1.5% 21.4% 1.5% 02%  0.7%
2006 4.2% 1.4% 1.6% 3.2% 1.6% 0.6% 0.8% 1.6% 21.0% 1.4% 02%  0.9%
2007 4.0% 1.7% 1.7% 3.4% 2.3% 0.6% 0.9% 1.6% 19.1% 1.5% 02% 1.0%
2008 4.1% 1.6% 1.9% 3.2% 2.3% 0.6% 1.3% 1.5% 17.6% 1.6% 0.2% 1.0%
2009 4.2% 1.8% 1.7% 3.1% 1.5% 0.6% 1.2% 1.5% 18.4% 1.7% 02% 1.0%
2010 4.3% 1.8% 2.0% 3.2% 1.9% 0.7% 1.6% 1.4% 18.0% 1.7% 0.2% 1.1%
2011 4.0% 1.6% 1.8% 3.1% 2.0% 0.7% 1.7% 1.3% 17.1% 1.8% 02% 1.3%
2012 3.4% 1.3% 1.3% 2.9% 2.2% 0.7% 1.6% 1.4% 17.2% 1.8% 0.2% 1.3%
2013 3.0% 1.2% 1.2% 2.7% 2.2% 0.8% 1.6% 1.3% 16.7% 1.7% 02% 1.3%
2014 3.1% 1.2% 1.2% 2.8% 2.3% 0.7% 1.5% 1.3% 16.9% 1.7% 0.2% 1.4%
2015 3.0% 1.2% 1.2% 2.6% 1.5% 0.7% 1.2% 1.3% 18.0% 1.8% 02% 1.5%
2016 3.1% 1.2% 1.3% 2.7% 1.8% 0.6% 1.0% 1.3% 18.4% 1.8% 0.2% 1.5%
2017 3.1% 1.2% 1.3% 3.0% 1.9% 0.7% 1.3% 1.4% 19.0% 1.8% 02% 1.6%
2018 3.1% 1.2% 1.3% 2.9% 1.9% 0.7% 1.4% 1.4% 19.2% 1.9% 0.2% 1.8%
2019 3.2% 1.3% 1.3% 3.0% 2.0% 0.7% 1.4% 1.5% 16.8% 1.9% 02% 1.9%
2020 3.4% 1.4% 1.3% 3.0% 2.0% 0.6% 1.3% 1.6% 17.4% 2.1% 0.2% 1.7%
2021 3.4% 1.4% 1.3% 3.0% 2.0% 0.6% 1.6% 1.5% 17.1% 2.0% 03% 2.0%
2022 3.2% 1.3% 1.4% 3.3% 2.1% 0.7% 1.7% 1.5% 16.2% 2.2% 03% 2.2%
2023 3.0% 1.2% 1.3% 3.0% 3.3% 0.7% 1.7% 1.3% 14.8% 2.2% 02%  2.4%
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SENT;

MINSHENG SECURITIES ﬁ'ﬂggﬁﬁﬁ?‘ﬁ/’fnﬁk

2 812 2018-2019 FRZEE TRINMITIL
2.1 2018 FERZERES R FHOETEH

M 2017-2023 S TIBINER SR, 2017~2020 &, @HNEWASLL
DB 16.5%/18.1%/17.1%/15.1%, H 2018 FHELIRFABEE, 2019 HF4bE
EEEMER, 2020 FEHISTRAHPASEME, 2020H2 FNNEEMER, {8 2022-2023
FERAERGERRE, TUHEOSKSHH—SIEH.

2018 & 3 A 22 H , FHAE EXN EMIEM N EH DAY s ARUENERTT,
MNEEHOEENBESFEEE, 2018 F 2 BEILLEEKR, 2018 F£4-11 B
194 12.5%RIREECIGE, BT 2017 & 11.5%EGE, 5—E "8

A" BiTsR.
E10: 2017-2023 T EIMEWR SEEIER E11: 2017-2020 SFFEEHOEEREEEEL
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BERIR: RAEIR, REIESHRE BRERR: BRI, REIESHRE

ESFEERNENSET, "HHERZ" BEMER SIRSHEENRES
LIRER DRI EEINERR, BAFHSETREEEHI e ffER,
FRIREEMNREHORMERSNER. H(IFITEEH, STENEREHRD
KEEREESIIRAR REERERE. DAYSRMENNIERE. SBHE.
FEMR MM, RITHR. B&YEEMERE. BT IAHE.
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SENT;

MINSHENG SECURITIES ﬁ'ﬂggﬁﬁﬁ?ﬁ/’fnﬁk

E12: EENPE—RHOSHRSEHOLLE (2023 £F)

m— RS (2650, Ak — T (%)
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e KXFIAUKLEEXRELRHEIERIGEEREI L ESRYE S XHRE £
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B
BEERR: ERIR, BEIESHARER
Y Al & ey
2.2 2018-2019 FHiiTIB/MEFIZEIBYIISE
FH1ER& 2017-2023 FHIT W ERRBIINEFIFRIERE, 2018-2019 F
RIS ST, T EEMNSER R RMENE S EREHIEE, &
(IR ARZSIRZMESLE T RImBERE , M 2021 F£EFZEELELTE 0.9pct,
FEZEEZEEHKN. FEME (1280N) kN RARHAHERNS M, 2022-2023 &
EEEHRMEEN R ARDRENBR T, 8N SERREIMRERFEDS.
E13: 2017-2023 FHMTILEIRINERIZEER E14: 2017-2023 128N, ICERIBIEEHER
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2018-2019 FEEXKEF~RW 301 XHEES 4.8, BRINTEBLEES
KDY 15.5%, 2023 5, HEHOAEESH G SHOAE 14.8%, FiHRIR
EEXH LAZ 60%, NFEEKHORmABIERET 6.6pct,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 9



SENT;

MINSHENG SECURITIES

1T ERRERS/HI

3 MRS

1) BRERMBIRKBE., EEFEREIMERRBAIATREN, WRISHHE SRR
gifE, RIRABINMEET, WNHEHOREEHEREARRIRBES.

2) CEEEIMBE, HOARATIYSEIGCRRIINEG, = TEEREFAHS
EMRE, ICREIRYEWVRIE SRR AN A HEL.
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